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New Secured
Debts Tax Law

The text of the New York law
pnd a tummary of the essentlal
details of tlie tax and tax exemp-
tion statutes, which directly afe
fect bonds and similar securities
owned by residents of New York
State, will be furnished on reayest.
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AND COMMENT

Strength Shown in Stock Mar-

ket Despite Adverse
Factors. F

BIG BRITISH WAR TLOAN

Although all of the developmenta eof
marketwise bearing wers not uniformly

satisfactory to Wall Street, and al-
though vatious matters of large Impor- |

1anee were in a perplexing state, stocks
yesterday made & dlaplay of advancing
strength, with a tendency toward In-

creased activity. The net result of the

day's dealings was a wsubstantial av-
erage of fractional gain, with numerous
extensive advances in a miscellaneous
variety of shares. The indications were
that the market continued to reflect in

technical position and for the rest the

favorable factors.
During a large part of ths sesslon

quoted values moved more or less |ir-
regularly, with firmness preiominating,

while walting for the announocement of
Supreme Court decisions in Washing-
ton. The court, as usual on the eve
of the rummer recess, cleaned up many
important cases, but Wall Street inter-
est was directed chiefly toward the
Lackawanna coal suit and the Interna-
tlonal Harvester litigation. The find-
ings of the court against thé Lackawanna

thracite flelds among produoing, trans-

L.neluvurm- rallroad and the Lacka-

lower court against the Government.

a dollar, and while the

lent erop poaition.
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servatism,
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Uilson & Ghérdon

62 Droadway, N.

ha resuit 0% the

sume firet placa in the financial and com-

mercial business worid, was behind the re-
\'wu in activity and advancs in securities
last March

Recent reactions have n
damental conditions, but t
a number of stocks in an -l.re

and which

facliities for ex-

"FRACTIONAL LOTS

.t u'ln.’m‘-r-w lan'!u

QUART!RLY S"’A".'tﬂ

' u- rm!ll-i quAar-

that we found all ae-
d om land or loaned,
cur husiness as of

bills.

i It was understopd that negotiations
for a French loan on the collateral of
American securities wers approaching
completion, but the chief event in finance
was the proclamation of the tarms of
the new Britilsh war loan which ia to
consist of §$1,250,000 000 of 4%; per cent.
bonds at par, redeemable at the end of
ten years and maturing In thirty years. '
The §$1,760,000,000 loan of last autumn
bore interest at 314 per cent. and was
Issued at 5. It is easy enough to draw
premature deductions from this financ:
ing, but its only featurs of present hear-
ing for us is the extent to which the
second British war loan may pperate to
impart etabllity to sterling exchange.
Yesterday's advicea Ald not indicate
whether there was any Infention to
try to place some of the new hondas in
thim or other marksts putside the Bririah

empire.

STANDARD OIL QUOTATIONS.

on
Yesterday Saturday
Par. Bl Asked  HBja. Aske]

Atlantie Ref Co. 8100 580 570 0] 50
Bome-Serym Co. 100 247 280 280 24
Buckeye Plpe.... 0 100 104 10 105
Cheseb™h Mfg, .. 100 700 s T (1 T 1
Colonial Oll Co. .. 100 110 1% 120 130

| Contloen Ol r'n 100 220 A0 M B

| Crescent Plpe..,, 80 40 Lk 40 o
Cumberiand P L, 100 42 a7 4 "
Fureka Plpe I.... 100 220 230 ) ]
Galena S1g O11... 100 148 150 147 161

«iranolitan Trust Co
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Mutunlizntlon

When the plans

Galena Signal pt. 100 136 1400 135 10
Tilinois Plpe L.... 100 138 174 194 134
Indiana Plpe L... 60 03 100 e s
Natlonal Transit, 25 29 K1 1]
N Y Transit,... . 100 207 212 208
Northern Plpa L. 100 02 W uz
Oblo Ol Co,.,,.. 25 198 1A (R

| Plerce Oll, new., 25 10'y 11 1"

Pratifie Ol & Gas, 100 210 118 08
Prairie Pipe,..... 100 143 148 140
Solar Net Co.,,.. 100 226 230 247
| Southern Plpe L. 100 275 210 207
South Penn O11., 100 275 280 213
Southwest Penn. 100 108 112 107
Stan Oll of Cal,,. 100 27 ny 0
Stan Ollof Ind.,, 100 405 415 FUL]
Sian il of iKan,, 100 4 w K1)
IStan Ollot Ky, . 100 240 250 0
Stan Oll of Neb . 100 310 35 410
stan Ol oEN Y., 100 184 187 184
Stan Oll of Ohlo, 100 420 44 ]
Swan & Fineh Co. 102 105 12) i

U'nlon Tank line 100 78 A2 ik

Vacuum Ol Co 100197 2 I
Washington Ol . 10 42 A 12 an
Anglo-Am (M1 Co. £1 17 1y 17 17,
Stap O ot N T . b e i 4in wy
Subsid “en blog” A% 58

» 0okl all on” 1492 ; 1280
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2261 227 | 20 100 Am
10515 107 8

the first place the healthiness of its 102 |oa

failure of any unfavorable Influence to

attaln sufficient consequence to offset the 1-1'5 171% . .| 10200 Bethlehem Bteel...

182% 158 10|
108 1104% ' 7|  200/Cen Leather pf.......... 104 104 104
1251 126 | 7' ;

raflroad and coal companiea indicated
an attitude which was interpreted to
, be antagonistic to the general continua-
{tlon of present relations In the an-

porting and eelling Interesta. The court
declarad that the contract between the

wnnn.t coal company violated the com-
modities clauss of the Hepburn act and
in so ruling reversed the decision of the

Btocks were not depreated by the
anthracite declsion, possibly because
Wall Strest could sea no way in which
any real value would be destroyed by
whatever rearrangements may be requl-
site to bring the princiipal elements in
the anthraaite Industry into conformity
with the law. The financial 1(‘0mml;1"l|tr| 1“% 105

regurd the International ar-
ﬁﬂ' case : of greater moment. The | 1621 1631y .. 400 Gen Motor.......
order of the court that this case should 10114 102
g0 to reargument was made known late

Constructive argumenta were derived
from the further fall of wheat prices,
with sympathetio weakness In corn ana
oats, Wheat dropped thres to four
cents a bushel, Beptember selling below
lem of the |
forelgn exchange situation may have |
had gome little effect lately in weakening
the market for wheat the depressing
factor has been principally the excel-

War news, which was not wholly to
Wall Btreet llking, 414 not seem to
figure much In stock market sentiment.
The action of foreign exchange, par-
ticularly of sterling exchange, made the '
future of the International money mar-
ket of somewhat less pressing concern.
Demand sterling recovered a |ittle fur-
ther and there was a satisfactory ah-
sorptive demand for large amounts of

107 108 1§

l’mlo:‘l[ are the quotations for th= Stanqary |

pfd 25 %

- Mesrsay, Jown 81, 1918,

~Closing — |Div. n-| Hi Low.
lﬂlﬂh.ﬁl"“' ?. lﬁi
87%(-88 | ..| 1200 Mivessssnsaos

18 | 18%) ..| 1200/AN ors

62 | 63%| ..| 800/Allls<Chaimers pf

T6%| 76%| 2| 8660/Amal Copper........

60% 5ii| ..| 3000]Am Beet Sugar.......

83 8% (] 200 Am Beet Bugar pf.......

45 | 463%| ..| 15950/Am Can.........co0nns.. a4
{102 [10215] 7 400(Am Can PL......eserens.! . 102
6| By | 2| 2100|Am Car GeL 0 Bhg! 66
(108 (1043 | 7| 810/Am Coal Prod. 105 1048

7 ] T%] co| 400Am H & Leather........ 7 7 7
331 843/ .|  200/Am H & Leather pf..... 313 PR T
30% 31 | ..[ 600'Am Toe..........c0000iis! !

121, 1241 .. 100 Am Idnseed Co.........

20 81y ., 100 Am Linseed Co pf....

621 628! L.l 11050 Am

o6 98 7! 15/Am

iy 6%l ' 200'Am

‘ 100 Am
K1, 81% 4 13500/Am
418, 421, .. 12500 Am

22 -
106  "104
897, R80T, SORg

1256 Am
88 lllnﬁ () 2000 Am

4 ol ‘IODAm Writing P pf....... Ty e e
369, “’ii 4 12800 Anacondm ............ ool 368 87 38
1005 101 8 400 Atch, Top & B Fe....... 1007, 101 1001,

GBI‘ 6814 ! Nl!o'tmdvdn LOCo....ovovens. BTV BON 671,
T{ 100/ Raldwin Loco pf......

TN T B 1100B & O..coovvevvvonsnaes! Td8% 78 T4%
603, "n 4 100B & O pf.....ovvvnnna.| 607y 6874 607,
. 17"“. 163
b2y 52‘1. . 7100 B F Gﬂﬂdﬂ('h..--......‘l bl &
887, 801" 6/ 900'Bkiyn Rap Tran........ %8
LEL Tol | 30/ 2400 Butte Copper...... 681, 6O 871,
28 | 30 3 200 Butterick Co....... | 281 281 281,
38 | 40 4 100/Cal Pet pf.......c......| 38 38 36

| 700 Can Pacifle......
40%,' 40% 3 8300 Cen Leather,....

e M NNy 0y

381! 381! .| 2800'C & O............ asy

226 Chl & Northwest. . 1251
11% 11y .. 600 Chi Gt West..... 1% 1|‘
9014 91 B! 1200Ch M & StP............ % 803, 60
126 '126 T 1000Ch, M &8t Ppf........ 126 126 126

178/ 178 .. 2200/Chl, R 1 & Paec...
45% 46 60

50 | 51’ ..
18] .16 .. 1600 Comstock ........00. “oa
1"6 127 | 8 110 Cons Gas. BN A ET !
" 1200 Corn Prnduﬂl A
%s 9% b 200 Corn Products pf. : T TR T
| ..l 700 Cont Can. s s e .80 69, 68
i 500 Cuban Am Ru.l'll'........ B83, R8N, KT
30%' 81 | ,.| G600 Crucible Steel
‘IH‘. 116 7
2T%

100 Detroit-EAigon -......e.. 115 115 11

27" +o 14300 Distlllers Bee............ 283 288, D6lg

96 £ 6] 100 Dupont pf........ .o 96 a6 R

26, 26% ..! 1700 Erle ...... esssssnnanses! o814 2685 263

403, 411 100 Erle 1st pf..............1 41 41 41

sul 35 900 Federal M & 8. .... ceen.l 804, 321 20
6o

200 ¥ W Woolworth.
2334'Gen Elee Co.....

W =) b

73 173% :.:‘_ :
vilg 10

100 Gen Motor pf. .

1183110 | 7 2500/Gt Nor pf....

in the BStock KExchange session, and | 27 3yl .. Iqﬂn‘ﬂf Nor Ore Nfl‘ ATy, 8
while 1t held out a disappointing pros- (T 6%*\. 16 4000 Guggenheim ¥ an 61
pect of further uncertainty and delay fa' 104 105 5  4200'Harvester N J.. 10715 1033, 104
respect to the llnes of business legality, 8013 813, § 100 Havana Flee.... oy 8115 811,
the stock market seemed to place a 119 120 7 4.5 180 Homestake ...... P b [ 119 119
favorable construction on the Supreme 107 108 B! 100011 Central......cce000...;108 108 108
Court's inabllity to arrive st a conclu-| 317 321, ! 1000 Inspiration Con.........! 3185 821 318
sion on the company's appeal from the| 8 10 | ..| 200 Int AgT Corp........... @ 9
verdiot againat it in the lower court. 28% 24 [ ..! 10300 Inter-Met .... ! 243,
International Harvester shares ran off | 747, 77 | .. | K800 Inter-Met pf.. LY
from their early high price, but closed g2 ' 85 ' ¢ 10 J Kayser ex div..... | 58
unchanged. In the rest of the list there 2j gang! .. 300 Kan City Sou......cve0.. 264 ' 28
was a further strengthening of prices In 124 1241, § WKingsCoE L. &P.. 1241, 124
the Jate trading. Throughout the day | 471, 48 ' . 200 Lack Steel........... 8 a4
war stocks were conspicuous leaders In 3441, 145 10 1424/ Lehigh Valley........ 145 144
;-uinlt mmm:;uh B;tm.h.i‘l’; 1!!;0! n'tltliw 38 40 2 100'Mays Dept Stores...... a9 a9
ng at a new high price, w nfluential | 4414 44 L1000 Maxwell Motor Co....... 43 441y 431y
support from Baldwin Locomotive and | g7, n:t 71000 Maxwell Motor Co 1 pf.. 87 871y &7
Westinghouse, while an assortment of g ° 761, ' 3700 Mex Pet.........5...s. T4% 761, T4,
specialties went up rather aggressively, .5 261y 40 500 Miam! Copper....
ineluding shares in the so-called motor | o7, 111 .. 1400 Missouri Pacific..
and tire group. Btandard ralls and in- ! 181 17 e 20Nt B & S..ournee o 19 ’ 17
dustrials exhibited something more than - 16% 20 500 Mevada Con....covvenees 16 16% 15
merely negative firmnese 92 84 6 600N Y Alr Brake..........| 98 94 82

SS% 88t &
63 | 64y ..
108 104 6
107 107y’ 7

400 N Y Central....

321, 3214 LO00 Pacific Matl. ..

e sesves| BO 2% %
106% 1067 ¢ mm Penn R R.....

363 3wy, 7 70 Pettthone M Co. sime] X3 61y T
5 LA o 1'-“ Pitte, C, C & Bt I. pf 80 w0 Wi
280, 23% .. 2up, Pitts Coal.... cessesssnes SEW Py
L 1 b 200 Pitte Coal pf...voevsae. 928 42
S0 +a ll'n Plitta Steel pf.......c..., BB NG
&0 .. 2600 Pressed Stesl clr....f..; 48l 0
3y .. 800 Quickmlver ......co00u0. 8 s, 3
43 .. 300 Quicksilver pf....covvee. 4 4145 4

‘ 24% 16 2300 Ray Cons Copper...... 24% 245, 241,
33 43y,

20 RITL 1700 Republie Steel, : 201 2o _"-"
STl 8T, 400 Republie Steel pf... L STy 8Ty .'.

144% 144% 8 16500 ReAINE . 00oneerenes

L W .. 400 Jtock Island pf eee ‘ LA -‘. L

fly 6 +o 1300 Rumely ...... vevevennes; B4 By .'.i.
18% ..| 300 Rumely pf....ovoeesssss! 1235 18 128
14 .. 200 Seaboard A Ta.oeooao..] 143 1415 H'
an o 100 Seabonrd A L, pf....... 353, 25 a5m,
17 v 200 Sloas-ShefMe’d . ......... anny

0 aia 00 St I, & San Fran 2 pf.. €

Ba74 89 6 2400 Southern Pacific........ 7N,

o8 T 1 w'so 1" R Sag. T0

18% 17 2o Southern Rwy . 1681 1615

ni ™ 100 Standard Milling (‘n pf BYT, 60T, 697,

T TOL B 10100 Studebaker .....eee000. T68T TOL, T8
WO 100ty 7 100 Studebaker pf.........
8% 881, 12 1200 Benn (opper... Joarayt g8y’ 878
4, D4ly L. B950Third Ave R R.........' r-i r-l.u. 54
Rl 6y .. 160 I'nlon Bag & P......... & [ i

1287 1283, B 8100 ("nlon 1"acific. .. .vveene s 1270 1288, 1267, 12815
807, N1%, R0Ty
200 I'n Cigar Mfrll.........i 44 44 4834

LITE PR S E O |
41 48 4
25 A2 : 2001°'n Ry Inv pf..cveness. 32 824
ney BT .. 11001 B I Aleohol.......... §% 69

80 'N'-, 7' 100'1" B 1 Aleohol pf........ 941, 8415 f
4% 6 i 400" 8 ReA &8 R CO.vvurvn. 4, 41!

(34 G314 8" 2800’ 8 Rubbder............ 617, 654
400 1" 8 Rubber 1 pf........ 1078 1070

200 UUnfon Pacific pf.........

% 6115 .0 77000 ' B Steel,..... PP LR PR 1
1000, 1061, 7 G000 1" 8 Steel pf....... oo 109% !ll"‘
s 81, 40 4700 1"tah Copper,.... e BTY
AL P ] . 200 Va-C"ar Chem..... ve] B2N
n ®n!' .. 00 'Wabash ........
1, AR 1000Wabash pf....ceereena,
091y 4 Man0'Westinghonse Elee, ...,
249 4 200 Western Maryland..
i‘..&. ! 200 Western Union Tel.
I % 200 Wheel & I, Erle 1 pf iy v
"', k4 6 .-On “'*1 VR f‘i\'or and..... .. 130 1807% 130

'T‘mn! mﬂm to-Aday, 41ﬁ fon l'hnron fame duv 1914, 1K5.436

| to dnte, 60532285 Same period 1914, 36,482,611,
Where a

BID AND ASKED PRICES.

Closing prices of stocks In which thers were no transaciions

| Bid Asked. Pid Agket | Bid Asked
AdamsFap sx w Del&Mud. 118 1INy sfaxM 2 pf o ™ StLSOw
*AmAgth. 5 o DLAW 402 415 | Afexitet pf 81| St sow
sAmMAE Dl W2 iU Deersapf. 887, 0% | Afichi en 10he "I <ea y
AmiirSher. st 1 NesM&I'th » ¥ Min&kNtL L IR
AmbrSplelisiy 1 DesM D pr 31 | MA&SHL pf, b, 8 (T
At I.\L priis & Dend Rt ] L MSIE NS 1 <
Ami ol L] Den& G pf 12 I5 MSTPASS Ny
At ol pflim'g 116 et&Mack 70 MILLL ih sh Nalth s
Amcotonl 40 Wy | Det&Mpf w0 | Moh&lt pf. Rie N | Sl
At ot pf 88 W'y | DetUnited 1@ n2 Moh &'l " 11k |8
Ambiapress K L1 DulSS&A 1 ! I'pr L] 1"
AmSIEpf wwity W7 [HIISSA pr #ly 15 1S
Wrpth sa Ky | Vrie2 pr 11 Wer Al o
TR L ) 180 Fastinan ladie Munbow pflo. 1
Ao i priag (L) FWiwthpf 11ty 13014 I NaC'h&Sstl, 12 1an
AtSngar 1w 10 GW I elme 170 L) NatBiscult 118 1
AmSupl 1144 118 GWiEH Ime nl‘l‘rl VR Natiis pr 1220, 125
FPAmTelatCn, a0 nh Gienthem i1 AL I T T 1 74
Vi lel& T en2nig 124 Gent'hpr W LIy | N GC& S pf 1
AW onlen. 28 $0% | Giranhyi on s, 0 Natllas pf s 56
| Assetshiesl, O'y T L Mavans nf 97y W' e 0 N atlenid fi, Wi 1
A s8i) nt Wh o llaryNapf bt 1 Natlewd plito Ty | 1 T
AsnaM 2 WRG | e it i Nat Hy of Luli s pt
ACEEST D 0t 1B | Harytar pf U4 wi'y Mex | opt ] 1
Ol e gy 0N Hoeling\ 115 Nt e of 1k
Hataphins Iy el Agrpl 25 Mo Mev?pt b Wy Tl
Wegsipl 118 1IN |t e 1 10!y Ny oasel, Bl LAl
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follows a quotation 1t indicates o 1'd or offer for 10 shares. | SoRvCo . & M-8 Mar 2,17 0Alg o8ly # 00
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! RATILWAY EQUIPMENT BONDS.

+ | (The follnwing are guoted on A pereentags

nle M pf oo

KItih 2 pt 16

"Ex dividend

RAIDROAD AND OTHER BONDS '

rranaactions From Opening fo 2:45 P. M,
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.n'r.l- ST gen da 2000 H71la NY Rya I'cl" l! i f
__n"n. wonn |, l;"'lu jonn, |
»\rmn L =000, 070 | NY Hn »h .-‘
.\r&w”uumlw (Al 10 .03y
Pronne Wtla D Pont 448 .r--u) D0
PRILAD ol e 5000 AR \\ Ia-l rn. | <
A0 Kilg Frle oy (u eér 3
000N m ¢ 1000 i \nlft\\ I' W \|q
naoey u : 2000 adL2la 1000 oS
A AN Nt I y Gien Plectrie |

& W \a e 1noa 104 11000 '
el Rl a Great Nor '8 OrShortld
1060 KOy 2000 Mg 1000 O/
1000 Q0 1000, .,.90 P'ar Tel &Te! 54

PethStest et 58 Hud &M fdg 55 joon. 714
|mnn LI0Nn5g  Serles A Penns 47 a8
1001 moe, ... 7T tem etf

mth St fie 5s Indiana Steel5s 2000 1037,
oon. 101 Pagm 4'sn
SO00. 100 Te tem rife |
' tns(nnv:-mw 1000, ORT,
¥ 17000, . D%1la
nm.HF’IM |1‘2 l\-v" s 1015

19 [ e AT Y
mﬂm l'!“) P'nﬂ‘hr\ ﬂ
Interh l'! T ret _nono, ., .00

Om 1089 Poeo q Con Cal .-
2000, ...07 7a 10000 L LD
5000010 7 Readin= em L]
00, ...0 TS 1000

¢ It Meielt 4o rom 1
Cen 1 eather fs 10000 TT % Nen 1&S e 190
OO, ndlg L0000 TR 100 HiM
Cent Pacine 1at 13000 Ti%a Anon o
ety KT 7q 12000, TT0 ST Nacke Ve
5000 . MK 1000, ... 77%  certifentes
1000 R774q Int Navaefia o0, K|
25000 |RE O 1A000, ... 50 Cn Paclfe v 40
Thivewy), R 10600 5 ] N, T RN
fonn, AR 1000, ,...811a e TN
£ cees B lg InStPmp 100 5 ¢opn nay
Cent KH N As KM L] 1 1000 nn
So00, 1 1y Jananeee l‘?- <o ,-,,,...\,.,. ™
1000, .11 4 2000 A0
& Oy Ianuwu-a i gnon w1y
s g 1000 ‘ CoPasife rat
annn i 2 Kan Cfty ter (s
e, T 10 1000 N ‘
000, ,..72 T.ackSt fie 1077 i
14000, ... 7 1 Ba 153000 Yiw stand MiN'e S
feew T 1 Laek St 19%  *onn 1l
Chl & Alton e 3000 1 Texas o rr F.
1 (WY Hdlg orvw?) T4 aona, ., 0919 |
CR&Ofointes 1, T 4 Third Av ref 4a !
TN 0Nl 100 T %7 110 NYiL™
reciatered anats T %) 500 ROy |
spon, .. . NRIg H0AN v B ann Sillg
000, , W UAg 1000, -,-_; IThlrrl "-"“
Ch! N&Q ﬂ" 48 3000 7 334| nnon
1000 11 % Laclede Cae 58| jonn - .”,
f'M&1ﬂl|Ill fa 2o, . 100 el Ol DT, %
] OO LR & MS 4u 108 1800, ) 41y
Chi&F nu |1 ts 1000 9 1% tUnlon P -u-T'h-u
1000 1060 N 1600 18 N
!\I.ll'\"h‘ll' &N m || ] '
o0, L0 AT | LN 0,
|||I \rlm 1 bar: & \nqh 4e Unlontan ov e
1000 DRla  Snon L EN
2 A'arine clt 4'se Upn
L3 1000 Allg 2000 47
; Anna n21g 17 S NMyhher fe
1 angy, B 2D M0, 1127
1 Sy 1O, 17 & Stesl af %e
1 1 B § 11009, . | 21,
' ' d iy, S50 10000, 1 O
4! vy ) g Ao, |0y
I\M~||' ey d'as Tohion ilg npon, 1 N21g
L L0 Y50y O ) 10000, .| 02
19000 'l 1000 54 4 apnn, . | 021,
CMASE e d'sa 10000, 5§ o000 1 0Dt
MMMy 100 Ifieatee e 09
Chi MU &SP ds 10000 ity (a0, | 021,
00 0 MYVe? varsAT&CH ot
21000 <015 10000 ABNN Allg
Cd& N Woemae 8000 Vs Nwy fa
W 100 OhHTa
L4 Wahae' 1at
00 H%% 1000, 1011,
AMich Cendeb 4 (U ahPTer 18t 48
4 "'- 1000 LIL cortifeatesy

455 Mo Pacifie 4 10000, ... 41

l-nn\ ...4813 100s, . 0 11000 4,

hl M&P’R\ s Mant I‘ol‘ﬁr Sa 1000 4a

A0 114 Aoo0, ... 9| Wahagh ex* f3

rh‘?lltl"rcr 1s KON, O 114 10000 ‘;
17000, ...9 19y

ﬂlhl!‘ \Mrn en Nat Tube Sa
Aon 1 1 ABe 1000, .. . QT3 1
Cala -wnh u N Y Cen -ln'- o
MO, rets full pt
Del & 1 u!i‘g- 41000 1 OW 78
1000, , 1 O0Ig 2000 104
n.mn d ev 48 AE0AN 1 N AT
8000, . 1000 rots 1se nd

10000, 10N1e 8000 1023 4000, 104
I'Ivﬂh Rlo Gras 4000 . 103 1000..1037a
.7813 } '\frn'l’gl 42000 . 104

lfﬂh‘” 7013 7000,

Transartions from ! lﬁ . M. ta Closing.
AMTA&T ev 4'«s Friecv ds u-rl'l NY Gas Illec Lt

10nan, 10212 1000 2 "&I'ﬂ
AneArhor jatis ax 2000....R3
| 1000,,..60 ‘4 \or;n u!'hl-iu
SFevas 50 Ll
[4T28 NorthPacie 34
iz Ta S0y, 1) 4
PaADcy dlga 1000 na

2
000, He8, Tiggett & M Ta 1000.. . Hdlg
- H 124 Pac Te! &Te! 5

£00 WSy Iluon & \| e 1000,, . 9WT1g
18000 8y, W 100 Ts Peana 1A
Hkn 11T 48 Ym:g el file AnOy,, 1 .
1006 ROy e =4y P tta ( n Cht &

11000, .. 00k Wisdn ] | 44

. HR!g 13000 Illr”n ( 9
: umn N~ Marine rlt dlan “u N«AI su u
( &0 rv l').| 10000 HAlg
1 0NN Mo "ler eon \'-'-‘ Al r-' h
CM&SIP ey l‘ﬂ 2000 ,100 A
TON0, ... 0 7% Nat lube ts ev'n
CHIANWaros 5000, .. . 0RI4 ) LALEY
8000, 108 N Y Cen dah f-- i'.rl"r ev 48
C&NWEminatd  pets full pd 1000 N2
1000 o4 1000, . 1 03 Third Av IM' e

Chi K1&P r-f« o000 li"l'-c ‘4" ' Ll
2000) 513 NYCent deb 4s | fis reg
| Cub'nAmSughs 2000 MHElyg 1000 ||)n 2

2000, .. Dl \\'cnwg-m va Caro 18t
Cumb Tel S November 4000, ...9 Tl
1000 Anly 2000,,105 l’nlg Fi cv 58
FPTV&Geon NYClty 4'¢a84 10000104
10, 1034 1000, 9093y
‘Total bond sales (par valus $3,0A0 000

SHORT TERM NOTES.

Seeurity Rate ;"”\'r Due NA Ofer Yield
ATATSC . 8 A-O Apr. 1,18 1008, ,10018,45 7§
1M 100N 2 08
TIN0V 4100'% 44 80
oY% 0P'§ 477
V1N By 08% 4 98
1810004 1009, 4 B4
. LA

50

18100 1008, 4
18 1001y 100% ! a0
10y 100Y, 2 7%

FrieRR.. . 6 A=0 Opt
FrieHR 8 A-O Apr

sy PR L5 N
Ny 0y

[ITE]

GenltnhCowl & J-D Dee L] 3
HockVal.. 8 M-N Nov. 1 Wiy 101Y,e 7 0
Intifary. 5 T=A Feh 15718 0074wty 5 1s
LLG&FICo 6 A-O Apr. 1718 @7 gsty £ 05

1

1

1

1.8&MSIR .5 Sept 1,718 1007, 10, 2 12
LE&MSRR & J-D Dec 115103, 10 2 a2
MInGEICo 0 J=D Juna 1,717 16 101 )
NENavOo 6 M-N May 11T 074 0Ty T 48
NYC&HR 5 M-S Sept 1515 10044 1008 2 37
NYCAHR & A-0 Oet 1,718 1008 1008, 2 25
NYNH&N 5 M-N May 1,710 1008 100184 4 05
¢ J-D Oot 1,°18 1604,41008,, 2 39

UnPrultCo @ M-N May 1,717 101ig 101's 5§12
WestPow, & J-J July 1,716 100', 100y 3 &)
Westl’ow. 6 M-8 Mar 1,17 # e a5

L

basis.)

Name Maturity. Rate N4 Asied
Atlantie Coant Tine,, 1014-21 4-4'4 48 4
Baltimore & Ohlo, . 1014-21 47y 455 440

[ Bumalo,och &PItts. 1014-8) 40 A8 40
| Canadlan Pacifie., 101624 4y a8\ AN
Caro Clineh, & Ohln 1M8-2¢ 5 2 4am
Chesapeake & Ghlo, 1014-24 4 5 LI U
Chicago & Northw'n, 1914-21 4'y 4 o
Chieago, Tnd, & Louls 1oé 21 &' Lo g
Cile, B 1 & Pae 1MB-25 &'y D W) OO0
Chleago, St L. &N.O 10156 2 b 476 Vo0
Clev Cin L ChI&SE L 105 " 1
Delawars & Hudson 1022 'y 4.0n 1
Frie Reilroad 191421 d'g 5 H 00 1 TH
Hocking Valley,, 191421 45 A P
Iilinols Contrat,, 100421 4'y ‘ P4
Laonilsyville&Nashybile 1vig 28 6O I I )
Mo, lKnnsas & Texas 101421 & 6.2 4245
Missour| Uacifie . 101422 b 6.0 L6
N, V. Central Lines, 1016-28 4'5- 5 o0 a4 80
Norfolk & Western, . 10524 4/ 4 0n 1
N.Y.N.IlL& H 101524 6 405 43
| Pa. Gen. Frefght.. 1814 21 4445 (40 {20
| 8t L., 1. M. & South. .1914-24 5 S L
| Seaboard Alr Line. . 1014-21 6 1 4N
ipm;mrnlmmnr PR 11 T I AP T | ' 0
| Bouthern Pacifio., W21 4y 4 0% 41
Virginian Hallway 191410 & G100 .75
FINANCIAL NOTES.
The ity Treassurer af Samervitla \pus
| has awi 1 f vt nate
mon Bros & Hutzler: 3168000, dus April
4, 1016, nit 3383 per cen! Jdiscount and

$100,000, due May 10, 1916, at B4R per
cent discount

lienskorf, l.yon & Co. announce the
epening of a branch ofice at long Heach
in the Nesssu Hotel.

e ——

THE CURB MARKET.

— e

Prelcen Higher—War Stocks Fea-
tnre of Sesnfon.

Stooks menerally dieplayed an upward
trend in the curb dealings yesterday,
thoueh Interest wasg devoted ohlefly to
| the eecurities of eompanlies that are re-
ceiving war orders Car Light and
Toawer and American Zine moved up
fractionally IZlectric Hoat at one time
sold at an advance of 10 points, but
lost some of thla gnin before the close.
@tandard Motors was a very active spot
wmd  closed at the best fAgure, 78,
Kenntentt Copper was a strong And ac-
tive fenture of the mining group, ecoring
an advance of 1 point

Oile wera neglected except for a few
stocks, the most prominant being Pralrle
l||u- Line. which rose o points. Bonds

wer au't astive and fractionally
h L-h-' all aronnd
Transact'ong in detnil on e market
vesterda wore ns follows
Open: Mgh Low Clos
Qalee ing est  e® o ANg
2 Allianes Film L L] “ 5
:Am Mch & F « L Lg L
tn Amer 2t Bty iy BIng BI%
Alaska Junean 13t 13'%%  11% 134
150 Alta Con Mining 0 U] L 70
W CALlanta g 8ty M g
g lodga Dav 1% % 1 1%
Cottonwond. F L] ] 6
Copper ™ NN
¥ *Ponth 1] B B L

ww Canadian N G C© 1% " 1%

.
w0 Car Lisht & Pow 47, 1% 4% §% |
L

1400 Cramp Shipbldg 63y €63 6% &6

(v * qahhoy 1 i b (]
@ Chile Copper g Nty My Mg
"7 Cona Nev-U'tah 718 g T Y%
W% Cona Arlzona 1218 13-18 1316 1216

“@ Dome Mines 1 18 1T\
wh Bleotp o flom 1% 1M 118 120
Electrie Doat pf 118 124 n 12

4 Emersan Phano | 4% 4% 14, 1Y

i *Emma Conper B4 an n W%
¥ *Florence “" L " 0
0 Greens Cananea " [AT LT

& Goldfisid Cone 15 1% ity 1y
o0 *Goldfleld Merger 22y N 2 ¢ ]
1070 Inter Con w 1 MYy WY My Wy
A0 Inter Con pf w i 78 TNy T ity
frwi Inter Mer Mar N Ty 2% 2,
o0 Inter Mer Mar pf 8% $4y 8 0§
225 Inter Motors 198 138, 18y 18'%
& Inter I'stroleum iy L3 [ LY L LAY
s Jumhn Ext 117-22 11882 11782 1 1982
o [ron Blossom 5 AL n | ]

w Kelly-Spring Tire 150 149 164 158
1 *Kewanas " 14y M 145

# L.a Rome p18 808 814 816
40 Kinnieutt Cop 2Ny Ny, N g

1 1, V € Sales Co .16 187 147 187
o Mut DPraf Shar "~ 7 (19 .
K8 Min Co 28 b | " =
14# "Mujes Mines L 3 L2 ” L1

) New Utnh Bing.. 2716 3718 8, 84
{400 =0 19 " ", "y

) Pyrens Mfp 10y ling 101, 184

Qtandard Motors & L [ 1¥3 ™
Rills -~ A a*

W Srand Stiver Tagd " 210 1 098 1'% 1y

a8 « M 5 “ o L1 Lo
Siry 2162116 2118

i s&aner Mining 1 - ]
& Joseph laad 18% 13% 1214 12%
400 Sterling Gum A8 M B18 3%

*Tanopah Merger 4! N " 4
Tonopahh M Neay T g ™ Ty

T Tanopah Fxten 1] s 8 L

9 T Rl A
T0f Tularnea 14
1 8add T undne Conmer 8
0 1'n Clg St new "0,

W I'nClr % nf Am ¥
v 1% profit Shar *

' A Waeateh 181

¢ *Wret End Con L1}
Wabash pf R n
200 *West End Fxten 4

100 World Film. ...... 4% 4§ 4% 4§ |

STANDARD OIL SU ﬂ‘!hl’\ﬂr’!

™ Anglo-Am : 17 8% 1
L Furska Pipe ”nl " °3

i Galsna Signal 04! ML e

10 Nattone]l Transit ™y By

% Ohio 01 ' 1M M

120 Plerce OU

o Praifie O & One .. M4 B 84

«» Prairie Pipe Tine . b T T L |
» South Pipe Line.. .. fne m a2
£ Stand Of! of Cal = m me
Stant Oll of N J "2 4 a0l
Stand 01 0ot X Y i 18 b
} Vacuum Off a6 e 0
RONDS

§10000 Kinnacntt Cop €8.11444 118
1 NYC e 6 w1 Qs
m Plerca O da Te o i

®2a'le carte per share

CURB STOCKS C'IOSI'M}

Yester ﬂn [Qatur lae,

BiA, Asked. HI1. Askel
American Tine " LY L TR Y LA R |
Alta Cons Mining L] ™ i 0
Nraden Copner T 4 ' Ta
Brittsh Am Tah Ord 1Al4 17 [ A HLLH
Jumbn FExtension. ... AL ‘a iy 1%.q
Kewnanns ,, ] b it ] 1
Niplssing Mines a'y f 844 L
R. & I Corp...es 7 T4 T T
'nited Clg 8, new 10 108 10§ 10%
United Profit Sh . i L LT ] e
West Fnd Cous,. .. LR} LL] L¥] LT}
West End Esten....... 3 (] ! 4
World IMlim,,, (1 (L 'y Ny

BONDS

Chlie Copper T 110 118lg 114 11614

Kennecott Copper8a. . 11414 118}4 109 113

NV Clty 44 1088 ! 1094 1078 10914 109%§

PUBLIC UTILITIES SECURITIES.

R4 Asge!
Amertean Cas Campany . 'm ALLE

Amerienan Tight & Tractlon ' m?d a2

American 1ight & Traection pt 108 (5]
Adirondreck Fleetrie Power 144 B¢
Adirondack Eleetrie Power pt t2 i
*American Gas & Fleetrie, ..., LL] e
*American Gas & Electrio pf L L AT LAPY
American Power & T.ight an LI
Amertican Power & Light pf.. ., '] LX)
American Publie Utllities n n
American Publle Utliitles pf A2 s
American Waterworks & 1Teptr! i u
Ameriean WV & E. particin'g pf 18 in
American \WWaterworks & [ 1st pf | 58 [¥]
Clties Service, ., an 2
Cltles Service pf...... (13 AT
(‘olorado Power Company . LY 'y
Colorado Power Company pf, a0 AL PY
Commonweal't Power, Ir. & L,,.. 80 61
Commonwealth Power, Itv & Lpf., 70 [ V]
Consumers [ Co (Minn) Ss 16820 a0 i
Dayton Power & Light Co..... an LEY
Dayton Power & Light Co pf,...... 80 L5
| tienver Gas & INlectric gen Gs LT [T
Eleciric Bond Diepostt pf,,, a1 )
Fleetrle Bond & Share Co pf sty 10
Empire District Flectrie 88, ...... 72 ]
Emptre Districe Eleetrie pt 1] k']
Federa! Light & Traction.... 14 L]
Federal 1.'ght & Traction pf a na (]
Gas & Eleeirle Securities, | - A 8
Gas & Lllectrie Seeurities pf, ™ L]
Great Western Power Co 58 1746 Thiy A
Lineain Gas & Eleetrie 15 25
Nurthern Ontario Light & Power.,, 10 13
Nurthern Ontario Light & Pow pf W 58
rthern States Power Co,,,. - | ) 249
vorthern States Power Co pf,,,... Sig &
zark Power & \Water, - - 15 0
Paeitic Gas & Fleetrle.,.,,, ; 4 o
Paeitic tins & Eleetrie pf . A
Heputilie lallway & Light Co .., " 1
Hepubilie Ilallway & Light Co pf,.. a3 na
Sauthern California Edison e N T
ithern Caltfornia Bdison pf,, m W
*standarnd Gas & Bleetrle 0'4 Al
*Standnrd Gas & Electrie pf, ..., n 25
I'ennessee 1y, Tight & Power,,,... i) 7
Tennesses 1ty, Light & Power pt,,. 27 40
'nited Light & Rallways, . 4D '
United Light & Rallways Ist pt., . A7 70
'nited Light & Rallways 2d pf,, .., L1 0
Utuh Seeuritles,, ., . 14 I8
Western Power, ... .....ciiiiininsns .13 15
Western Power pf.,... veerannasses B o8

*Par value, 450 tEx-dividend
Ncw Clity Netes.
Secur- In

ity. Rate, .'uv Due.  Bid Offer. Yield, |
NYCity..,..8 M-S Sept. 1,18 10004 ,51008 2 00 |
NYCity.....8 M-8 Sept. 1,'18 10214 102% 38.74
NYCIwy..... M-8 Sept. 117 104k§ 10474 5.08

Tlutely dissnciate (tself from the oo
before transportation begina. It canno
jcall an agent a buyer while o hampering
land res'ricting such alleged bhuver ns«
'to make him a puppet =uhiest to the
eontrol of the raliroad compnny What

hraska
{ compel

| optimistie,

flilen
Ll The ex)
thing Marketw
ire talking of |
ireful relter

out n

L0

Pl promptly,
Henry Ward 1

torta'nment of the invest

gl he sald,

GOSSIP OF WALL STREET.

Conrt Attitade and Rosiness.

Though the prices of mocks did not |
show It yesm‘erday, tha enthuslasm of
the mora solld part of the financial com-
| munity about the turn of heart of the
courts toward big business was consider- i
ably tempered by tha Bupreme Court's
actlons on !'s last declsion day ‘There
was enough evidenosa In the adverss
Lackawanna coal case opinion and the |
handing over of tha Harvester case far !

reargument to arouse question In the !
minds of many that the favoribla Etesl |
case dectslon in the lower court shmnd
be taken as a convineing mark of an:
real swing of cour santiment T
Lackawannha coal case decislon wis rde-
cldedly disruptive of optimistie pictures
hased on the Steel decision. Thia was

more emphasized hy the reminder

!that the same court that had declde?
in aweeping manner for the Lackawanr
y the casa yee'srday Just am swoop nely
reversed by the Bupreme Court (= '«
main bulwark on which tha financla
ecommurity has pinned (ta falth of a des
elded change In court attitude. Tt rer
dered the Stesl decislor

Comparative Conrt Opinion,
“In our opinfon, tha evidencs showe

that ‘he rallroad Intends to oley the [ow
| as the Supreme Court has authoritatively
Br Am Toh ard  16%  18% 1684  16% | announced (1" safd the lower court re
| garding the T.ack:
such apparent considera*fon of or ever
nttempt to d'scover a reamonable and

Iawful intentlon an the part of the rall.
road in the following quotation from the
opinion of the Supreme Court ves'erday
“The rallroad compary, If it continues

vannm There 8 ro

tha business of mining, must nhe

hias been sald 12 suffclent ta show that
the contract between ‘he railrond sam-

ard the coal company whm In-

valld.*

Market Tnterpretation.
The headws of the coal roads and their

attorneys did not llke the decision
They sald 1t was had They maw

it another asuccessful effort of

the Government to break Into old stand.
ing bumness arrangements with resulte
that promised to disrup! and disarrange
If not to Injure most of the Eastern cou!l
carrying ronds. The speculators passsd
over the declslon, or nearly =0 They
practically Alamissed the Lacknwanns
came with the observation that {t was
only a demand for a rearrangement of
business methods that might ume
boather but could well be adfusted with-
out serious {njury. Epeculative opinion
was mora concerned with the hopeful
glds of the Bupreme Court. The lope
ful mlda car-les the only real ng;rnn‘
in the present stock market mood. The
order, carrving with it suggestion af an
evenly divided opinion in the court on
the merita of the Harvester case, wnan
accepted am evidencea of unwiilingnesas
of the Supremes Court to proceed rad!.
cally. An entire husinesa mry-tyre
with far reach!ng economine forces, aa In
the Harvester casa, |8 A& walghtier m
ter than a business contract, a=e In the
conl cawe, thea speculativa ecammunity
reazoned, and the hesitation of the cours
| etrengthened hope.

Opinien and the Railroads.

The reflroads wers given little causs
for sncouragement 'n the news of ves.
tarday. In compari=on with the IndAus-
trinls  they recaived correspondingly
soant attention In the marlet In Na.
the Rupremas Court refused to
the railrond commirsion to ralse
tha passenger rats from 2 to 21, centm
per mile. In Pennsylvania the high
“opes the raflrords had thaet tha full
crew lawe would be repealed wera shnt.
tered for the present in tha Governor's
vato, ‘The roads will comhina the!r
forta against the laws, but net un
naxt mession, it was ga'd vesterdar The
rallrond prohlem !g not molved vat,
rra maintain, nor has the mellannium
reived as to publle opinion In its at'-
‘udy toward tha lines

f-

The Bawnis for Confidence,

T™a firmness of Steal vestardar,

back'ng up the renswed activity ‘n the
wer stocks and new high records he

Hehem and  DPalAwin  TLoromotive

n'. an air of eolidity and strength to
the market that pleased Though op-
timism {8 not rampant among stesl men
regarding the future of the industry, the
ronfidence heing spread about hy (ne
erearing orders and rising prices s
plainly
Istimatea of the next quarter's saminge
‘uf the corporation. of which a rtatement
| will ba mads next month, ara wlready
| being placed as high A twico thome of
| the last quarter ard even as high as
| $70. 000,000 Th's s reparded as ove
For the equal of th!s one!
| must turn buck to 1912 and 1918 Last
quarter the corporation showed
deflcit of more than $8,000,000
vear the defleit waes nearly $17.000,000,
Stee]l lapders are expressing much con-
e In the growing volume of busi-
volume 1a the hig|
. the Bteel optimista
1er prices not without
n of the princinle that |
there {s no dAlvidend Lt hopeful
ects, however distant, tha spesyine
ve fwing s cartaln tn le ttractive

showing In ateck mnarkst tall
'

it
"

wond

Franlkneas.

The wnr atock ponls of the present Aar
have nothing on' the pools and corners
of thirty yearas ago In either magn
cencea  or pleturesquensass, Certainly
iara has been in recent vears no guch
nafve and entertaining test!mony re=-
garding such aperations as that brought |
A State Senate Investigat!ing come-
mittee in 1882 with Javy Gould, Rufus
Iateh, o blg speculator, and Henry
Wird Beechear nas the star attractions
Thev asked Jay Gould 1f he was familinr
with ecorners and ha to'd how his
hrolers wtarted buving Chieago and
Northwestern at ahout £0 and hought
mora than thersa was.  “T pa'd what T
thought it was worth," he snid ‘It re-
sulted In carrring the prica up vere
high I A4 not pay over 80 Tha
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